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With rapid development of market economy and continuous upgrading of 
international competition, business demand for capital scale gradually increases. At 
the same time, the macro background of economic globalization and liberalization of 
global capital flow restrictions provide good external opportunities for companies to 
broaden financing channels, expand market share and improve international 
competitiveness. More and more companies that are not satisfied with mainland 
market financing choose to cross-list in Hong Kong and even overseas market, in the 
hope of enhancing corporate value through comprehensive utilization of domestic and 
foreign markets’ advantages. With regard to the impact of cross listing on companies, 
there have been domestic and foreign scholars studying the influence of better legal 
system and regulatory environment in overseas market on companies from the 
perspective of lowering cost of capital, improving corporate performance, improving 
level of corporate governance and strengthening information disclosure quality, but 
few discuss its impact on corporate social factors. Recently, with the strengthened 
restrictions that demand, environment, resources and public reputation put on the 
enterprise value and shareholder wealth, the impact of corporate social responsibility 
on enterprise value is increasingly concerned. So, what kind of impact will AH cross 
listing have on corporate social performance? What are the differences between the 
mainland and Hong Kong stock market, which will ultimately affect the performance 
of corporate social responsibility? What is the mechanism of this influence? This 
paper studies from the perspective of corporate social factor, combined with current 
situation of cross listing in Astock market, discusses and examines the impact of cross 
listing on corporate social performance through empirical analysis, and further come 
up with justified proposals to improve the performance of corporate social 
responsibility. 
This paper selects data of non-financial A-share listed companies from 2009 to 
2013 as sample and empirically studies on the impact of AH cross-listing behavior on 















analyst following as moderate variables to examine their impact on the relationship 
between cross listing and corporate social responsibility. 
The results show that cross listing significantly promotes corporate social 
responsibility and this promotion can be achieved through the constraint effect, that is, 
the stricter legal environment and regulatory system in Hong Kong market can help 
improve the level of corporate governance, so as to improve the level of corporate 
social responsibility, which provides support evidence for governance view of 
corporate social responsibility. 
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于 20 世纪 70 年代，截止 2013 年，已有 3066 家海外公司在全球的主要证交所上
市，股票交易规模达到约 3.59 万亿美元，其中交叉上市公司占了相当一部分比
例。就国内市场来说，1993 年，先于香港 H 股市场上市的青岛啤酒在上交所 A
股市场正式挂牌上市，成为国内首家交叉上市公司。中兴通讯和工商银行后分别













































推进。根据中国社科院发布的调查显示，中国企业社会责任报告由 2006 年的 32
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